
 !"!#$ % &#''!(')$( % *+!,)

-.//.//.**. 0123/4 /435627/8.* *21926-

0123/4
/435627/8.*
-6:693-3:4

*;6:
*+)<=+), 0#+>

&?=!@#+$)A &#B$(C A /DE##?"

*+)<=+), FC>
4#''CA 5=?G)+A

4!') *)+!#, &#H)+), @C 4E!" *?=$>
IJKIALA IJIK

7=() *?=$ *+)<=+),>
IJKILJILKM

*?=$ 4C<)>
/()N=+,"E!<AOA /()N=+,"E!<

4E!" <?=$ N=" ,)H)?#<), !$ =DD#+,=$D) N!(E (E) +B?)" #P (E) /()N=+,"E!< <+#Q+='R

 !"#$!%& '()$* +$,%-". /01234'1567



289:7 ;< =;'27'2+

;6:715:32 .:012-64.1: RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRS

0123/432 .:012-64.1: RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR S

7./&;6.-32 RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR S

.:4217Z&4.1: RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRS

1Fe3&4. 3/ RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR S

*21*324c 73/&2.*4.1: RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR[

93:326; *21*324c 23&1--3:764.1:/ RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRY

/1.; 4c*3/ RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRU

/42646 RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR X

14832 *;6: 6&4. .4.3/ RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR KS

*;6: -6* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRK[

*;6: -6* RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRKY

/42646 6&4. .4c /&837Z;3 RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR KM



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) S

:8'B;A'75 ?'<;5>82?;'
:=')> &?=!@#+$)A &#B$(C A /DE##?"
-=!?!$Q 6,,+)""> *R1R F#T SSUA
&!(CV /(=()V W!<> *#+( 9!@"#$VA -/A SXKYJ
&#B$(+C> Z$!(), /(=()" #P 6')+!D=
&#$(=D( :B'@)+">AAA 8#') :B'@)+> MJKL[SUL[SYI

1PP!D) :B'@)+>
0=T :B'@)+>

3L'=!? 6,,+)"">
/#D!=? /)DB+!(C :B'@)+ ¥#<(!#$=?]>

<;57+275 ?'<;5>82?;'

:=')> 4#''CA 5=?G)+ VA 0#+)"()+ ..
0#+)"()+ :B'@)+> JK[US
/(+))( 6,,+)""> *R1R F#T UUA
&!(CV /(=()V W!<>  !DG"@B+QVA -/A SXK^K
&#$(=D( :B'@)+">AAA 1PP!D) :B'@)+> MJKLMS^LKIIU

0=T :B'@)+>
3L'=!? 6,,+)"">

 5; 752@ :;=82?;'

&#B$(C> &?=!@#+$) 4#(=? 6D+)"> YK^ ;=(!(B,)> LXJR^AAA ;#$Q!(B,)> SKRX^
/)D(!#$> SU 4#N$"E!<> KI:AAA 2=$Q)> [3

B?+=:8?>75
4E!" <?=$ !" !$()$,), (# @) P?)T!@?)R .( '=C @) '#,!P!), (# '))( DE=$Q)" !$ )D#$#'!D
D#$,!(!#$"V '=$=Q)')$( Q#=?"V #+ #(E)+ D!+DB'"(=$D)"R 4E) P!QB+)" !$ (E!" <?=$ =+) #$?C
)"(!'=()"R 4E)C D=$ =$, N!?? DE=$Q)R 4E)+)P#+)V =$C <?=$" #+ @B,Q)(" (E=( B") (E)") P!QB+)"
"E#B?, @) ()'<)+), N!(E (E=( (E#BQE(R
A

A
A
?'25;BE=2?;'

4E!" 0#+)"( /()N=+,"E!< -=$=Q)')$( *?=$ N!?? ")+H) =" = QB!,) P#+ =DD#'<?!"E!$Q (E)
Q#=?" =$, #@_)D(!H)" P#+ C#B+ <+#<)+(CR .$ =,,!(!#$ (# =,,+)""!$Q C#B+ "<)D!P!D Q#=?" =$,
#@_)D(!H)"V (E!" <?=$ !$D?B,)" +)D#'')$,=(!#$" P#+ '=!$(=!$!$Q "#!? =$, N=()+ `B=?!(C =$,
<+#()D(!$Q C#B+ P#+)"( P+#' !$")D("V ,!")=")V =$, N!?,P!+)R 2)D#'')$,=(!#$" =+) @="), #$
#@")+H=(!#$ =$, ="")""')$( #P (E) "!()R
A

A
A
;9F7=2?G7+
 !"#$% &%'()*+!',
4E) Q#=? !" (# <+#,BD) E!QE `B=?!(C "=N(!'@)+R 4E!" N!?? @) =DD#'<?!"E), (E+#BQE
+)P#+)"(=(!#$ =$, (!'@)+ "(=$, !'<+#H)')$( <+=D(!D)" "BDE =" E)+@!D!,) =<<?!D=(!#$"V
<+)"D+!@), @B+$!$QV (E!$$!$Q =( "<)D!P!), !$()+H=?"V =$, #(E)+ "!?H!DB?(B+=? <+=D(!D)"R



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) [

0#+)"(+C F)"( -=$=Q)')$( *+=D(!D)" N!?? @) !'<?)')$(), (# <+)H)$( )+#"!#$ =$, <+#()D(
N=()+ `B=?!(CR
A
-!.(.!/$ 01,12$"$,+ 3 4$,$%1.
4E) Q#=? !" (# <+#H!,) = ,!H)+"!(C #P E=@!(=(" "B!(=@?) P#+ = H=+!)(C #P Q=') =$, $#$LQ=')
N!?,?!P) "<)D!)"R 8=@!(=( '=$=Q)')$( N!?? P#DB" #$ ,)H)?#<!$Q = H=+!)(C #P P##,V D#H)+V
N=()+V =$, "<=D)R 4E!" N!?? @) =DD#'<?!"E), @C )"(=@?!"E!$Q =$, '=!$(=!$!$Q =DD)"" +#=,"
=$, P!+)?=$)"V <+#H!,!$Q #<)$!$Q" N!(E!$ (E) P#+)"(V =$, (E) '=$=Q)')$( #P (+))" ?#D=(),
N!(E!$ /(+)='"!,) -=$=Q)')$( W#$)"R
A

A
A
 5; 752@ B7+=5? 2?;'
4$,$%1. &%'5$%+6 7,/'%"1+!',
4E!" ")D(!#$ !" ?#D=(), #$ 8!QEN=C K^ !$ (E) )="(D)$(+=? <=+( #P (E) D#B$(CR .( !" D#''#$?C
G$#N$ =" (E) F=+?=$, #+ 6@@C 2#=, ")D(!#$R 4E!" ")D(!#$ D#$(=!$" =<<+#T!'=()?C YK^
=D+)" #P ?=$, #P NE!DEV [^Y =D+)" !" P#+)"( ?=$,R 4E) $#+(E)="( `B=+()+ #P (E!" ")D(!#$ ,#)"
$#( @)?#$Q (# (E) "DE##?R 4E) SS =D+)" #P $#$P#+)"( ?=$, D#$"!"(" #P <+!'=+!?C 8!QEN=C K^V
D#B$(C +#=,"V = <#N)+?!$)V =$, <#$,"R 4E) <+!'=+C =DD)"" +#=," =+) 8!QEN=C K^ =$, 6@@C
2#=,R 6DD)"" (# <=+( #P (E) $#+(E )$, #P (E) ")D(!#$ !" ,#N$ = <+!H=() Q+=H)? +#=, =D+#"" =$
=,_=D)$( ?=$,#N$)+R
4E) ()++=!$ #$ (E!" ")D(!#$ !" Q)$(?C +#??!$QR 4E) (!'@)+ (C<) P#+ (E!" ")D(!#$ !" <+!'=+!?C
;#@?#??C *!$)R .( !" <=+( #P (E) ?#)"" @?BPP E!??"R 4E)+)P#+)V (E) "#!?" =+) E!QE?C <+#,BD(!H)
=$, E!QE?C )+#,!@?)R

A
-1+$% 8$9')%*$9
4E!" ")D(!#$ E=" ")H)+=? <)+)$$!=? "(+)='"V !$()+'!(()$( "(+)='"V =$, ,+=!$" +B$$!$Q
(E+#BQE#B( (E) <+#<)+(CR 6?? N=()+ +)"#B+D)" N!?? @) '=$=Q), !$ =DD#+,=$D) N!(E
-!""!""!<<!a" F)"( -=$=Q)')$( *+=D(!D)"R
A
 !"#$% &%'()*+!',
4E) Q#=? !" (# '=T!'!b) (E) <+#,BD(!#$ #P E!QE `B=?!(C (!'@)+R 4E!" N!?? @) =DD#'<?!"E),
(E+#BQE (E) =<<?!D=(!#$ #P (!')?C (E!$$!$Q =$, #(E)+ "!?H!DB?(B+=? <+=D(!D)" ,)"!Q$), (#
)$E=$D) (!'@)+ `B=?!(C =$, Q+#N(ER 0#+)"(+C F)"( -=$=Q)')$( *+=D(!D)" N!?? @)
!'<?)')$(), (# <+)H)$( )+#"!#$ =$, <+#()D( N=()+ `B=?!(CR
A
 :%$1+$,$( 1,( ;,(1,2$%$( <5$*!$9
:# (E+)=()$), =$, )$,=$Q)+), "<)D!)" N)+) !,)$(!P!), ,B+!$Q (E) +)D#$$=!""=$D) =$,
)H=?B=(!#$ #P C#B+ <+#<)+(CR
A
7,+$%1*+!', =!+: <)%%'),(!,2 &%'5$%+6
*+)"D+!@), <+=D(!D)" "E#B?, @) D=++!), #B( !$ = '=$$)+ (E=( N!?? '!$!'!b) =,H)+") !'<=D("
#$ "B++#B$,!$Q <+#<)+(!)"R &#$"!,)+=(!#$ "E#B?, @) Q!H)$ (# <#()$(!=? =!+V N=()+V H!"B=?V =$,
#(E)+ !'<=D("R .$ =,,!(!#$V <+=D(!D)" D=++!), #B( "E#B?, E=H) <#"!(!H) )PP)D(" #$ (E)
"B++#B$,!$Q D#''B$!(C "BDE =" !'<+#H), N!?,?!P) E=@!(=( =$, "#!? "(=@!?!b=(!#$R
A



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) Y

<'!.9 4$,$%1.
/#!?" N)+) )H=?B=(), #$ (E) <+#<)+(C (# ,)()+'!$) (E) "B!(=@!?!(C #P (E) "!() P#+ (E)
<+#<#"), =D(!H!(!)"R 0#+)"( <+=D(!D)" N)+) <?=$$), "# =" (# '!$!'!b) )+#"!#$ #+ #(E)+
=,H)+") )PP)D(" #$ (E) "#!?R 4E) P#??#N!$Q "#!?" =+) !,)$(!P!), P#+ (E!" <+#<)+(C> -)'<E!"V
:=(DE)bV ;#+!$QV 0=?=C=V =$, &#??!$" "!?( ?#='" =+) (E) <+!'=+C "#!?" #$ (E!" <+#<)+(C
?#D=(), !$ (E) ;#)"" F?BPP 8!??"R 4E)") "#!?" =+) H)+C <+#,BD(!H) "!()" P#+ @#(E E=+,N##,
=$, ;#@?#??C *!$)R 4E) &E)++C@=+G 1=G "!() !$,)T !" $)=+ XJa =$, (E) ;#@?#??C *!$) "!()
!$,)T !" $)=+ XJaR 4E) <+!'=+C (+)) "<)D!)" P#+ (E!" (+=D( !" ;#@?#??C *!$)R
A
>%*:$'.'2!*1. 1,( ?).+)%1. 8$9')%*$9
4E)") =+)=" D=$ +=$Q) P+#' DEB+DE)"V #?, D)')()+!)"V $=(B+=? "<+!$Q"V .$,!=$ '#B$," (#
E#') "!()" #+ #(E)+ =+)=" #P E!"(#+!D=? "!Q$!P!D=$D)R :# =+)=" #P E!"(#+!D=? "!Q$!P!D=$D) N)+)
P#B$, #$ (E!" (+=D(R

A
A
A
D7'758:  5; 752@ 57=;>>7'B82?;'+
@'%$9+ &%'+$*+!',
6 E)=?(ECV H!Q#+#B"?C Q+#N!$Q "(=$, !" (E) @)"( ,)P)$") (# =$ =((=DG P+#' = H=+!)(C #P P#+)"(
!$")D("V <?=$(" =$, <=(E#Q)$"R
.$")D(" =$, 7!")=")"

4+))" =+) "B@_)D( (# =((=DG P+#' !$")D(" =$, ,!")=")"R 7!PP)+)$( !$")D(" =$, ,!")=")"
=PP)D( (+))" =DD#+,!$Q (# (E) =Q)V "<)D!)"V =$, D#$,!(!#$ #P (E) (+))"R *?=$(), "(=$," #P
<!$)" =$, <B+) "(=$," #P E=+,N##," =+) <=+(!DB?=+?C "B"D)<(!@?) (# =((=DGR /!$D) (E)+) =+)
'=$C ,!PP)+)$( !$")D(" =$, ,!")=")"V $# =(()'<( N!?? @) '=,) E)+) (# )T<?=!$ =?? #P (E)'R
4E) <+#<)+(C "E#B?, @) !$"<)D(), =( ?)="( =$$B=??C P#+ <#""!@?) "!Q$" #P !$")D( =$,
,!")=") =D(!H!(CR /#') (E!$Q" (# ?##G P#+ =+)>

% Z$")="#$=@?) ?)=P P=??
% 7!"D#?#+=(!#$ #P ?)=H)" #+ $)),?)"
% *!(DE <#DG)(" #$ <!$) (+))"
% 8)=HC ,)P#?!=(!#$ #P E=+,N##, ?)=H)"
% 9+#B<" #P (E+)) #+ '#+) ,C!$Q (+))" N!(E!$ = "(=$,

4E!" ?!"( ,#)" $#( D#H)+ =?? !$"(=$D)" #P !$")D( #+ ,!")=") =((=DG"R .P =$C(E!$Q B$B"B=? !"
$#(!D),V +)<#+( !( (# = P#+)"()+R .$ '#"( D=")"V !$")D( =$, ,!")=") <+#@?)'" D=$ @)
D#$(+#??), !P ,!"D#H)+), )=+?CR

A
0!+) *+#()D(!#$

c#B+ P#+)"( "E#B?, @) <+#()D(), P+#' N!?,P!+) =( =?? (!')"R 4E) @)"( N=C (# <+#()D( C#B+
!$H)"(')$( !" @C )"(=@?!"E!$Q =$, '=!$(=!$!$Q P!+)@+)=G" =+#B$, (E) <+#<)+(CR 9B!,)?!$)"
P#+ )"(=@?!"E')$( =$, '=!$()$=$D) #P P!+)@+)=G" '=C @) P#B$, !$ -!""!""!<<! 0#+)"(+C
&#''!""!#$ <B@?!D=(!#$ dKJUV 0!99!99!55!A9 B$9+ 01,12$"$,+ &%1*+!*$9C

A



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) M

9+=b!$Q
4+)) ")),?!$Q" "E#B?, @) <+#()D(), P+#' Q+=b!$Q B$(!? "BDE (!') =" (E) ()+'!$=? @B, #P
(E) "=<?!$Q !" @)C#$, +)=DE #P ?!H)"(#DGR 7#')"(!D ?!H)"(#DG "E#B?, @) ,)$!), =DD)"" (#
=?? (+)) <?=$(!$Q =+)="R

A
F#B$,=+C ;!$)"

4E) -!""!""!<<! 0#+)"(+C &#''!""!#$ E=" @))$ '=!$(=!$!$Q (E) <+#<)+(C @#B$,=+!)" #$
<=+( #P (E!" ")D(!#$ #$ = +#B(!$) @="!" P#+ '=$C C)=+"R 8#N)H)+V "#') <#+(!#$" #P (E!"
")D(!#$ $)), (# @) "B+H)C),R 1$D) =$ #$L(E)LQ+#B$, "B+H)C E=" @))$ <)+P#+'),V (E)
<+#<)+(C @#B$,=+!)" N!?? @) <=!$(), #+=$Q) #$ = Y C)=+ +#(=(!#$R

A
A
-1+$% D)1.!+6 &%'+$*+!',
4E) #@_)D(!H) #P (E) ?=$,#N$)+ !" (# <+#()D(V <+)")+H) =$, )$E=$D) =?? N=()+ "#B+D)" #$ #+
(+=$")D(!$Q (E) <+#<)+(CR 4E!" D=$ @)"( @) =DE!)H), @C !'<?)')$(=(!#$ #P F)"( -=$=Q)')$(
*+=D(!D)" !$ =?? ="<)D(" #P (E) '=$=Q)')$( #P (E) <+#<)+(CR
A
>$9+:$+!*9
4E!" (+=D( !" !$ = +B+=? <=+( #P (E) D#B$(CR 4E)+)P#+)V =)"(E)(!D" "E#B?, $#( @) = E!QE <+!#+!(CR
A
;*'.'2!*1. 8$9+'%1+!',
3D#?#Q!D=? +)"(#+=(!#$ !" (E) <+#D)"" #P =""!"(!$Q (E) +)D#H)+C #P =$ )D#"C"()' (E=( E=" @))$
,)Q+=,),V ,='=Q),V #+ ,)"(+#C),R 6 +)D#$$=!""=$D) #P (E) <+#<)+(C E=" @))$ D#$,BD(),
=$, $# )D#?#Q!D=? +)"(#+=(!#$ =D(!H!(!)" =+) +)D#'')$,), =( (E!" (!')R
A
-!.(.!/$ 02+C  1%2$+ <5$*!$9
4E) #@_)D(!H) #P (E!" <+=D(!D) !" (# <+#H!,) E=@!(=( @)"( "B!(), P#+ (E) P)=(B+), #+ (=+Q)(
"<)D!)"R 8=@!(=( '=$=Q)')$( D=$ P#DB" #$ <+#H!,!$Q P##,V D#H)+V N=()+V =$, "<=D) (#
P=D!?!(=() (E) (=+Q)( "<)D!)"R
A
;,E!%',"$,+1. ;()*1+!',
3$H!+#$')$(=? ),BD=(!#$=? Q#=?" =+) (# <+#H!,) ),BD=(!#$=? #<<#+(B$!(!)" P#+ DE!?,+)$ =$,
=,B?(" (E+#BQE (E) ,)H)?#<')$( #P !()'" "BDE =" $=(B+) (+=!?" N!(E (+)) !,)$(!P!D=(!#$
'=+G)+"V N!?,?!P) H!)N!$Q =+)="V <!D$!D =+)="V <=+G!$QV <B@?!D +)"(+##' P=D!?!(!)"R 4E)+) =+)
$# DB++)$( <?=$" (# ,)H)?#< =$C #P (E)") !()'" #$ (E!" ")D(!#$R
A
-!.(.!/$ 01,12$"$,+ 4$,$%1.
4E) Q#=? !" (# <+#H!,) = ,!H)+"!(C #P E=@!(=(" "B!(), P#+ = H=+!)(C #P Q=') =$, $#$LQ=')
N!?,?!P) "<)D!)"R 8=@!(=( '=$=Q)')$( N!?? P#DB" #$ <+#H!,!$Q = H=+!)(C #P P##,V D#H)+V
N=()+V =$, "<=D)R 4E!" N!?? @) =DD#'<?!"E),V !$ <=+(V @C )"(=@?!"E!$Q =$, '=!$(=!$!$Q
=DD)"" +#=," =$, P!+)?=$)"V <+#H!,!$Q #<)$!$Q" N!(E!$ (E) P#+)"(V =$, ?)=H!$Q "(+)='"!,)
'=$=Q)')$( b#$)"R

4E!" ")D(!#$ DB++)$(?C E=" MI =D+)" #P "(+)='"!,) '=$=Q)')$( b#$)" NE!DE <+#H!,) Q##,
(+=H)? D#++!,#+" P#+ N!?,?!P)R 6?"#V N!?,?!P) !" D#$"!,)+), NE)$ ,)()+'!$!$Q (E) "!b) =$,
<?=D)')$( #P +)Q)$)+=(!#$ E=+H)"("R 4!'@)+ ?#=,!$Q =+)=" #P()$ '=G) Q##, =+)=" P#+
N!?,?!P) P##, <?#("R 4E)+) =+) =<<+#T!'=()?C I =D+)" #P N!?,?!P) P##, <?#(" DB++)$(?C @)!$Q
'=!$(=!$), @C (E) ?)=")E#?,)+R 4E)+) =+) =<<+#T!'=()?C [ =D+)" #P <#$," #$ (E!" ")D(!#$R



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) U

A
 !"#$% 01,12$"$,+
4!'@)+ '=$=Q)')$( Q#=?" P#+ (E!" <+#<)+(C =+) (# '=$=Q) (!'@)+ +)"#B+D)" !$ "BDE =
'=$$)+ =" (# '=T!'!b) (!'@)+ <+#,BD(!#$ #$ = "B"(=!$), C!)?, @="!"R
A
8$*%$1+!',
4E) <+!'=+C +)D+)=(!#$=? B") #P (E!" <+#<)+(C !" (# Q)$)+=() !$D#') (E+#BQE = EB$(!$Q ?)=")R
A

A
A
+;?: 2@ 7+
@1.161
4E) 0=?=C= D#'<#$)$( '=G)" B< XJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) J (# I <)+D)$(R
4E!" D#'<#$)$( !" #$ P?##, <?=!$"R 4E) <=+)$( '=()+!=? D#$"!"(" #P "!?(C =??BH!B'R 7)<(E (#
= +##( +)"(+!D(!H) ?=C)+ !" Q+)=()+ (E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" "#')NE=(
<##+?C ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C ?#NR 6H=!?=@?)
N=()+ (# = ,)<(E #P MJ !$DE)" !" H)+C E!QER /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !"
#DD="!#$=??C P?##,),R .( !" $#( <#$,),R 6 ")="#$=? b#$) #P N=()+ "=(B+=(!#$ !" =( K^ !$DE)"
,B+!$Q e=$B=+CV 0)@+B=+CV -=+DEV 6<+!?V 7)D)'@)+R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D)
E#+!b#$ !" =@#B( I <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C D?=""!P!D=(!#$ !" INR 4E!" "#!? ,#)"
$#( '))( EC,+!D D+!()+!=R ;#@?#??C /!() .$,)T f XJR
A
F'%!,2
4E) ;#+!$Q D#'<#$)$( '=G)" B< XJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) ^ (# KI <)+D)$(R
4E!" D#'<#$)$( !" #$ B<?=$,"R 4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)"" ,)<#"!("R 7)<(E (# =
+##( +)"(+!D(!H) ?=C)+V P+=Q!<=$V !" K[ (# SY !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" '#,)+=()?C
N)?? ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C ?#NR 6H=!?=@?)
N=()+ (# = ,)<(E #P MJ !$DE)" !" '#,)+=()R /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !" $#(
P?##,),R .( !" $#( <#$,),R 6 ")="#$=? b#$) #P N=()+ "=(B+=(!#$ !" =( I^ !$DE)" ,B+!$Q
e=$B=+CV 0)@+B=+CV -=+DEV 7)D)'@)+R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$ !"
=@#B( K <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C D?=""!P!D=(!#$ !" M)R 4E!" "#!? ,#)" $#( '))(
EC,+!D D+!()+!=R ;#@?#??C /!() .$,)T f XYR
A
0$"5:!9
4E) -)'<E!" D#'<#$)$( '=G)" B< MJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) KI (# KU
<)+D)$(R 4E!" D#'<#$)$( !" #$ B<?=$,"R 4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)"" ,)<#"!("R
7)<(E (# = +##( +)"(+!D(!H) ?=C)+ !" Q+)=()+ (E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" N)??
,+=!$),R 5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C E!QER 6H=!?=@?) N=()+
(# = ,)<(E #P MJ !$DE)" !" H)+C E!QER /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !" $#( P?##,),R
.( !" $#( <#$,),R 4E)+) !" $# b#$) #P N=()+ "=(B+=(!#$ N!(E!$ = ,)<(E #P UI !$DE)"R 1+Q=$!D
'=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$ !" =@#B( I <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C
D?=""!P!D=(!#$ !" M)R 4E!" "#!? ,#)" $#( '))( EC,+!D D+!()+!=R 4E) :=(DE)b D#'<#$)$( '=G)"
B< SJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) KI (# KU <)+D)$(R 4E!" D#'<#$)$( !" #$ E!??"?#<)"R
4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)"" ,)<#"!("R 7)<(E (# = +##( +)"(+!D(!H) ?=C)+ !" Q+)=()+
(E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" N)?? ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"(
+)"(+!D(!H) ?=C)+ !" '#,)+=()?C E!QER 6H=!?=@?) N=()+ (# = ,)<(E #P MJ !$DE)" !" H)+C E!QER
/E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !" $#( P?##,),R .( !" $#( <#$,),R 4E)+) !" $# b#$) #P
N=()+ "=(B+=(!#$ N!(E!$ = ,)<(E #P UI !$DE)"R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) ^

!" =@#B( I <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C D?=""!P!D=(!#$ !" M)R 4E!" "#!? ,#)" $#( '))(
EC,+!D D+!()+!=R
A
?'..!,9
4E) &#??!$" D#'<#$)$( '=G)" B< XJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) J (# I <)+D)$(R
4E!" D#'<#$)$( !" #$ P?##, <?=!$"R 4E) <=+)$( '=()+!=? D#$"!"(" #P "!?(C =??BH!B' ,)<#"!("R
7)<(E (# = +##( +)"(+!D(!H) ?=C)+ !" Q+)=()+ (E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !"
'#,)+=()?C N)?? ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C E!QER
6H=!?=@?) N=()+ (# = ,)<(E #P MJ !$DE)" !" H)+C E!QER /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!?
!" #DD="!#$=??C P?##,),R .( !" $#( <#$,),R 6 ")="#$=? b#$) #P N=()+ "=(B+=(!#$ !" =( [I
!$DE)" ,B+!$Q e=$B=+CV 0)@+B=+CV -=+DEV 6<+!?R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D)
E#+!b#$ !" =@#B( K <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C D?=""!P!D=(!#$ !" INR 4E!" "#!? ,#)"
$#( '))( EC,+!D D+!()+!=R
A
0$"5:!9
4E) -)'<E!" D#'<#$)$( '=G)" B< MJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) ^ (# KI <)+D)$(R
4E!" D#'<#$)$( !" #$ B<?=$,"R 4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)"" ,)<#"!("R 7)<(E (# =
+##( +)"(+!D(!H) ?=C)+ !" Q+)=()+ (E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" N)?? ,+=!$),R
5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C E!QER 6H=!?=@?) N=()+ (# =
,)<(E #P MJ !$DE)" !" H)+C E!QER /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !" $#( P?##,),R .( !"
$#( <#$,),R 4E)+) !" $# b#$) #P N=()+ "=(B+=(!#$ N!(E!$ = ,)<(E #P UI !$DE)"R 1+Q=$!D
'=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$ !" =@#B( I <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C
D?=""!P!D=(!#$ !" M)R 4E!" "#!? ,#)" $#( '))( EC,+!D D+!()+!=R 4E) :=(DE)b D#'<#$)$( '=G)"
B< SJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) ^ (# KI <)+D)$(R 4E!" D#'<#$)$( !" #$ E!??"?#<)"R
4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)"" ,)<#"!("R 7)<(E (# = +##( +)"(+!D(!H) ?=C)+ !" Q+)=()+
(E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" N)?? ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"(
+)"(+!D(!H) ?=C)+ !" '#,)+=()?C E!QER 6H=!?=@?) N=()+ (# = ,)<(E #P MJ !$DE)" !" H)+C E!QER
/E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !" $#( P?##,),R .( !" $#( <#$,),R 4E)+) !" $# b#$) #P
N=()+ "=(B+=(!#$ N!(E!$ = ,)<(E #P UI !$DE)"R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$
!" =@#B( I <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C D?=""!P!D=(!#$ !" M)R 4E!" "#!? ,#)" $#( '))(
EC,+!D D+!()+!=R
A
F'%!,2
4E) ;#+!$Q D#'<#$)$( '=G)" B< MJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+) Y (# ^ <)+D)$(R
4E!" D#'<#$)$( !" #$ B<?=$,"R 4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)"" ,)<#"!("R 7)<(E (# =
+##( +)"(+!D(!H) ?=C)+V P+=Q!<=$V !" K[ (# SY !$DE)"R 4E) $=(B+=? ,+=!$=Q) D?="" !" '#,)+=()?C
N)?? ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C ?#NR 6H=!?=@?)
N=()+ (# = ,)<(E #P MJ !$DE)" !" '#,)+=()R /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!? !" $#(
P?##,),R .( !" $#( <#$,),R 6 ")="#$=? b#$) #P N=()+ "=(B+=(!#$ !" =( K^ !$DE)" ,B+!$Q
e=$B=+CV 0)@+B=+CV -=+DEV 7)D)'@)+R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$ !"
=@#B( K <)+D)$(R :#$!++!Q=(), ?=$, D=<=@!?!(C D?=""!P!D=(!#$ !" [)R 4E!" "#!? ,#)" $#( '))(
EC,+!D D+!()+!=R 4E) -)'<E!" D#'<#$)$( '=G)" B< SJ <)+D)$( #P (E) '=< B$!(R /?#<)" =+)
Y (# ^ <)+D)$(R 4E!" D#'<#$)$( !" #$ B<?=$,"R 4E) <=+)$( '=()+!=? D#$"!"(" #P ?#)""
,)<#"!("R 7)<(E (# = +##( +)"(+!D(!H) ?=C)+ !" Q+)=()+ (E=$ MJ !$DE)"R 4E) $=(B+=? ,+=!$=Q)
D?="" !" N)?? ,+=!$),R 5=()+ '#H)')$( !$ (E) '#"( +)"(+!D(!H) ?=C)+ !" '#,)+=()?C E!QER
6H=!?=@?) N=()+ (# = ,)<(E #P MJ !$DE)" !" H)+C E!QER /E+!$GL"N)?? <#()$(!=? !" ?#NR 4E!" "#!?
!" $#( P?##,),R .( !" $#( <#$,),R 4E)+) !" $# b#$) #P N=()+ "=(B+=(!#$ N!(E!$ = ,)<(E #P UI



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) X

!$DE)"R 1+Q=$!D '=(()+ D#$()$( !$ (E) "B+P=D) E#+!b#$ !" =@#B( I <)+D)$(R :#$!++!Q=(), ?=$,
D=<=@!?!(C D?=""!P!D=(!#$ !" [)R 4E!" "#!? ,#)" $#( '))( EC,+!D D+!()+!=R
A

A
A
+25828
<+%1+1 G
/(+=(= 7)"D+!<(!#$

/(+=(= K !" D#'<+!"), #P /(=$," KV MV KJV KXV IJV IIV =$, I^R .( D#$(=!$" = (#(=? #P S[Y
=D+)" #P KY C)=+ #?, <!$) <B?<N##,R -#"( #P (E!" "(+=(= E=" $#( @))$ (E!$$),R 8#N)H)+V
/(=$," KJ =$, I^ N)+) (E!$$), !$ IJKJR 4E) "(+=(= !" N)?? "(#DG), (# #H)+"(#DG),R /(=$,"
KV MV KJV =$, I^ N)+) )"(=@?!"E), @C '=DE!$) <?=$(!$Q #?, P!)?,"R 4E) +)'=!$!$Q "(=$,"
N)+) )"(=@?!"E), @C D?)=+DB((!$Q =$, +)<?=$(!$QR 4E) Q+#N(E =$, "(#DG!$Q !$ (E) DB(#H)+
"(=$," !" $#( =" Q##, =" (E=( #P (E) #?, P!)?, "(=$,"R

A
/(+=(= 2)D#'')$,=(!#$"

4E) ?#$Q ()+' Q#=? P#+ (E!" "(+=(= !" (# @)Q!$ <)+!#,!D (E!$$!$Q =$, @B+$!$QV =$, D#$(!$B)
<)+!#,!D (E!$$!$Q ¥)H)+C YLU C)=+"] =$, @B+$!$Q ¥)H)+C SLY C)=+"] B$(!? (E) "(+=(= !"
'=(B+) NE!DE "E#B?, @) =+#B$, =Q) SYL[JR .$ (E) PB(B+)V (E) "(+=(= N!?? @) @+#G)$ B< !$(#
S '=$=Q)')$( B$!(" (# <+#H!,) ,!H)+"!(C P#+ N!?,?!P) =$, (# G))< E=+H)"( =D+)=Q) =( =$
=DD)<(=@?) ?)H)?R

A
6D(!H!(C 2)D#'')$,=(!#$"

.$ IJKIV IJKUV =$, IJIJV /(+=(= KV /(=$, KJ "E#B?, @) D#$(+#? @B+$), (# +),BD)
E=b=+,#B" PB)?"R 4E) @B+$" !$ IJKU =$, IJIJ N!?? !$D?B,) /(+=(= IV /(=$, Y P#+ = (#(=? #P
KJJ =D+)"R

.$ IJKIV /(+=(= KV /(=$," KV MV KXV IJV =$, II N!?? @) (E!$$), P#+ = (#(=? #P IYI =D+)"R 4E!"
E=+H)"( N!?? @) = P!+"( (E!$$!$Q #P <!$) =$, "D=(()+), E=+,N##,R 4E)+)P#+)V (E!" (E!$$!$Q
"E#B?, @) = +#NO")?)D( (E!$$!$QR .P +#N" D=$ $#( @) !,)$(!P!),V (E)$ KYLIJa N!,) D#++!,#+"
"E#B?, @) DB( )H)+C YJLMJa P#+ =DD)""R 4E) =+)= @)(N))$ (E) D#++!,#+" D=$ @) ")?)D(!H)?C
E=+H)"(),R 4E) ")?)D(!H) E=+H)"( "E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C =$, B$E)=?(EC
(+))" NE!DE =+) D#'<)(!$Q N!(E ,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$, C)??#N <#<?=+R
6( ?)="( UY "`B=+) P))( #P @="=? =+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R

.$ IJKSV /(+=(= KV /(=$, I^ "E#B?, @) D?)=+DB( =?#$Q N!(E =?? #P /(+=(= [R 6?"#V /(+=(= YV
/(=$," KMV K^V =$, IY N!?? @) (E!$$), =" <=+( #P (E!" "=?)R 4E) (#(=? D?)=+DB( =D+)=Q) N!??
@) YK =D+)" =$, (E) (#(=? /-W (E!$$!$Q N!?? @) I[ =D+)"R 6( ?)="( YJ g D+#N$ D#H)+
"E#B?, @) ?)P( !$ =?? "(+)='"!,) '=$=Q)')$( b#$)"R

.$ IJK[V /(+=(= KV /(=$," KV MV KXV IJV =$, II N!?? @) D#$(+#? @B+$), (# +),BD) E=b=+,#B"
PB)?"R 4E) (#(=? @B+$ =+)= !" IYI =D+)"R

.$ IJKYV /(+=(= KV /(=$, KJV =?? #P /(+=(= IV =$, /(+=(= YV /(=$," X =$, KI N!?? @) (E!$$),
P#+ = (#(=? #P KIS =D+)"R 4E!" E=+H)"( N!?? @) = P!+"( (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##, !$ /(+=(=" I =$, YV =$, = ")D#$, (E!$$!$Q !$ /(=$, KJR 4E) P!+"( (E!$$!$Q
"E#B?, @) = +#NO")?)D( (E!$$!$QR .P +#N" D=$ $#( @) !,)$(!P!),V (E)$ KYLIJa N!,) D#++!,#+"
"E#B?, @) DB( )H)+C YJLMJa P#+ =DD)""R 4E) =+)= @)(N))$ (E) D#++!,#+" D=$ @) ")?)D(!H)?C



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) KJ

E=+H)"(),R 4E) ")D#$, (E!$$!$Q N!?? @) = ")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"(
"E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C =$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E
,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$, C)??#N <#<?=+R 6( ?)="( UY "`B=+) P))( #P @="=?
=+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R

.$ IJK[LIJKYV /(+=(= KV /(=$, I^V =?? #P /(+=(= SV =$, =?? #P /(+=(= [ "E#B?, @) DE)'!D=??C
"!() <+)<=+),V @B+$), =$, E=$,<?=$(), N!(E Q)$)(!D?C !'<+#H), ;#@?#??C *!$) =( = +=() #P
MII (+))" <)+ =D+) ¥UaTKJa "<=D!$Q]R 4E) (=+Q)( ,=() P#+ <?=$(!$Q !" (E) N!$()+ #P
IJK[LIJKYR 8#N)H)+V (E!" D#B?, DE=$Q) ,B) (# (E) (!'!$Q #P (E) D#'<?)(!#$ #P
E=+H)"(!$QR 6 "B+H!H=? DE)DG N!?? @) D#$,BD(), ,B+!$Q (E) P#??#N!$Q P=??ON!$()+ (# )$"B+)
=,)`B=() "(#DG!$QR

.$ IJKUV /(+=(= KV =?? #P /(=$," MV KXV =$, IJ =$, ^J =D+)" #P /(=$, K N!?? @) (E!$$), P#+ =
(#(=? #P KIU =D+)"R 4E!" E=+H)"( N!?? @) = ")D#$, (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##,R 4E)+)P#+)V !( "E#B?, @) = ")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"(
"E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C =$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E
,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$, C)??#N <#<?=+R 6( ?)="( UY "`B=+) P))( #P @="=?
=+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R

.$ IJK^V /(+=(= KV /(=$, II =$, YY =D+)" #P /(=$, K N!?? @) (E!$$), P#+ = (#(=? #P KI[
=D+)"R 4E!" E=+H)"( N!?? @) = ")D#$, (E!$$!$Q #P <!$) =$, "D=(()+), E=+,N##,R 4E)+)P#+)V
!( "E#B?, @) = ")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"( "E#B?, P#DB" #$ +)'#H!$Q
<##+ `B=?!(C =$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E ,)"!+=@?) (+))" "BDE =" #=GV
<!$)V ="EV =$, C)??#N <#<?=+R 6( ?)="( UY "`B=+) P))( #P @="=? =+)= "E#B?, @) ?)P( =P()+ (E)
E=+H)"(R

.$ IJKXV /(+=(= KV /(=$," KV MV KXV IJV =$, II N!?? @) D#$(+#? @B+$), (# +),BD) E=b=+,#B"
PB)?"R 4E) (#(=? @B+$ =+)= !" IYI =D+)"R

.$ IJIKV /(+=(= KV /(=$, KJV =?? #P /(+=(= IV =$, /(+=(= YV /(=$," X =$, KI N!?? @) (E!$$),
P#+ = (#(=? #P KIS =D+)"R 4E!" E=+H)"( N!?? @) = ")D#$, (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##, !$ /(+=(=" I =$, YV =$, = (E!+, (E!$$!$Q !$ /(=$, KJR 4E)+)P#+)V !( N!?? @) =
")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"( "E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C
=$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E ,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$,
C)??#N <#<?=+R 6( ?)="( UJ "`B=+) P))( #P @="=? =+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R

A
A
<+%1+1 H
/(+=(= 7)"D+!<(!#$

/(+=(= I !" D#'<+!"), #P /(=$," Y =$, K[R .( D#$(=!$" = (#(=? #P KU =D+)" #P KJ C)=+ #?,
=$, KS C)=+ #?, '=DE!$) <?=$(),V "B@')+DE=$(=@?) <!$)R .( !" N)?? "(#DG), =$, !" =?'#"(
<B?<N##, "!b)R

A
/(+=(= 2)D#'')$,=(!#$"

4E) ?#$Q ()+' Q#=? P#+ (E!" "(+=(= !" (# @)Q!$ <)+!#,!D (E!$$!$Q =$, @B+$!$QV =$, D#$(!$B)
<)+!#,!D (E!$$!$Q ¥)H)+C YLU C)=+"] =$, @B+$!$Q ¥)H)+C SLY C)=+"] B$(!? (E) "(+=(= !"



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) KK

'=(B+) NE!DE "E#B?, @) =+#B$, =Q) SYL[JR 7B) (# (E) "'=?? =D+)=Q) #P (E)") "(=$,"V (E)C
N!?? @) '=$=Q), =?#$Q N!(E $)=+@C "(=$,"R

A
6D(!H!(C 2)D#'')$,=(!#$"

.$ IJKIV IJKUV =$, IJIJV /(+=(= KV /(=$, KJ "E#B?, @) D#$(+#? @B+$), (# +),BD)
E=b=+,#B" PB)?"R 4E) @B+$" !$ IJKU =$, IJIJ N!?? !$D?B,) /(+=(= IV /(=$, Y P#+ = (#(=? #P
KJJ =D+)"R

.$ IJKYV /(+=(= KV /(=$, KJV =?? #P /(+=(= IV =$, /(+=(= YV /(=$," X =$, KI N!?? @) (E!$$),
P#+ = (#(=? #P KIS =D+)"R 4E!" E=+H)"( N!?? @) = P!+"( (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##, !$ /(+=(=" I =$, YV =$, = ")D#$, (E!$$!$Q !$ /(=$, KJR 4E) P!+"( (E!$$!$Q
"E#B?, @) = +#NO")?)D( (E!$$!$QR .P +#N" D=$ $#( @) !,)$(!P!),V (E)$ KYLIJa N!,) D#++!,#+"
"E#B?, @) DB( )H)+C YJLMJa P#+ =DD)""R 4E) =+)= @)(N))$ (E) D#++!,#+" D=$ @) ")?)D(!H)?C
E=+H)"(),R 4E) ")D#$, (E!$$!$Q N!?? @) = ")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"(
"E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C =$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E
,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$, C)??#N <#<?=+R 6( ?)="( UY "`B=+) P))( #P @="=?
=+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R

.$ IJIKV /(+=(= KV /(=$, KJV =?? #P /(+=(= IV =$, /(+=(= YV /(=$," X =$, KI N!?? @) (E!$$),
P#+ = (#(=? #P KIS =D+)"R 4E!" E=+H)"( N!?? @) = ")D#$, (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##, !$ /(+=(=" I =$, YV =$, = (E!+, (E!$$!$Q !$ /(=$, KJR 4E)+)P#+)V !( N!?? @) =
")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"( "E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C
=$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E ,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$,
C)??#N <#<?=+R 6( ?)="( UJ "`B=+) P))( #P @="=? =+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R

A
A
<+%1+1 I
/(+=(= 7)"D+!<(!#$

/(+=(= S !" D#'<+!"), #P /(=$," SV KYV =$, KUR .( D#$(=!$" = (#(=? #P KM =D+)" #P ?#@?#??C
<!$) =$, @?BPP E=+,N##, "=<?!$Q" NE!DE =+) $=(B+=??C +)Q)$)+=(!$Q !$ #?, P!)?,"R 4E)
"<)D!)" D#'<#"!(!#$ +=$Q)" P+#' <##+ (# Q##, =$, (E) "(#DG!$Q +=$Q)" P+#' <##+ (#
Q##,R 4E) ()++=!$ !" Q)$(?C +#??!$Q (# P?=(R

A
/(+=(= 2)D#'')$,=(!#$"

4E) ?#$Q ()+' Q#=? P#+ (E!" "(+=(= !" (# "!() <+)< =$, <?=$( !( N!(E ;#@?#??C *!$) ="
=,_=D)$( "(=$," =+) <?=$(),R 1$D) (E) "(=$, !" #?, )$#BQEV <)+!#,!D (E!$$!$Q =$, @B+$!$Q
D=$ @) D#$,BD(), B$(!? (E) "(=$, !" '=(B+) NE!DE "E#B?, #DDB+ =+#B$, =Q) SYL[JR

A
6D(!H!(C 2)D#'')$,=(!#$"

.$ IJKYV /(+=(= KV /(=$, I^V =?? #P /(+=(= SV =$, =?? #P /(+=(= [ "E#B?, @) DE)'!D=??C "!()
<+)<=+),V @B+$), =$, E=$,<?=$(), N!(E Q)$)(!D?C !'<+#H), ;#@?#??C *!$) =( = +=() #P MII
(+))" <)+ =D+) ¥UaTKJa "<=D!$Q]R 4E) (=+Q)( ,=() P#+ <?=$(!$Q !" (E) N!$()+ #P IJK[LIJKYR
8#N)H)+V (E!" D#B?, DE=$Q) ,B) (# (E) (!'!$Q #P (E) D#'<?)(!#$ #P E=+H)"(!$Q #P
=,_=D)$( "(=$,"R 6 "B+H!H=? DE)DG N!?? @) D#$,BD(), ,B+!$Q (E) P#??#N!$Q P=??ON!$()+ (#
)$"B+) =,)`B=() "(#DG!$QR

:# #(E)+ (!'@)+ =D(!H!(!)" "E#B?, @) $)D)""=+C ,B+!$Q (E) ?!P) #P (E!" <?=$R



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) KI

A
A
<+%1+1 J
/(+=(= 7)"D+!<(!#$

/(+=(= [ !" D#'<+!"), #P /(=$," UV ^V =$, IUR .( D#$(=!$" = (#(=? #P [Y =D+)" #P @?BPP
E=+,N##, =$, "D=(()+), <!$) "=N(!'@)+R -BDE #P (E) (!'@)+ !" $)=+ '=(B+!(CR 4E)
"<)D!)" D#'<#"!(!#$ !" Q##, =$, (E) H#?B') <)+ =D+) !" Q##,R 4E) ()++=!$ !" Q)$(?C
+#??!$Q (# P?=(R

A
/(+=(= 2)D#'')$,=(!#$"

4E) ?#$Q ()+' Q#=? P#+ (E!" "(+=(= !" (# D?)=+DB( =$, +)Q)$)+=() !( N!(E ;#@?#??C *!$)
N!(E!$ (E) $)T( KJ C)=+"R

A
6D(!H!(C 2)D#'')$,=(!#$"

.$ IJKSV /(+=(= KV /(=$, I^ "E#B?, @) D?)=+DB( =?#$Q N!(E =?? #P /(+=(= [R 6?"#V /(+=(= YV
/(=$," KMV K^V =$, IY N!?? @) (E!$$), =" <=+( #P (E!" "=?)R 4E) (#(=? D?)=+DB( =D+)=Q) N!??
@) YK =D+)" =$, (E) (#(=? /-W (E!$$!$Q N!?? @) I[ =D+)"R 6( ?)="( YJ g D+#N$ D#H)+
"E#B?, @) ?)P( !$ =?? "(+)='"!,) '=$=Q)')$( b#$)"R

.$ IJKYV /(+=(= KV /(=$, I^V =?? #P /(+=(= SV =$, =?? #P /(+=(= [ "E#B?, @) DE)'!D=??C "!()
<+)<=+),V @B+$),V =$, E=$,<?=$(), N!(E Q)$)(!D?C !'<+#H), ;#@?#??C *!$) =( = +=() #P
MII (+))" <)+ =D+) ¥UaTKJa "<=D!$Q]R 4E) (=+Q)( ,=() P#+ <?=$(!$Q !" (E) N!$()+ #P
IJK[LIJKYR 8#N)H)+V (E!" D#B?, DE=$Q) ,B) (# (E) (!'!$Q #P (E) D#'<?)(!#$ #P
E=+H)"(!$QR 6 "B+H!H=? DE)DG N!?? @) D#$,BD(), ,B+!$Q (E) P#??#N!$Q P=??ON!$()+ (# )$"B+)
=,)`B=() "(#DG!$QR

A
A
<+%1+1 K
/(+=(= 7)"D+!<(!#$

/(+=(= Y !" D#'<+!"), #P /(=$," XV KIV KMV K^V =$, IYR .( D#$(=!$" = (#(=? #P MI =D+)" #P
@?BPP E=+,N##, "=N(!'@)+R -BDE #P (E) (!'@)+ !" $)=+ '=(B+!(CR 4E) "<)D!)"
D#'<#"!(!#$ !" Q##, =$, (E) H#?B') <)+ =D+) !" Q##,R 4E) ()++=!$ !" Q)$(?C +#??!$Q (# P?=(R
-BDE #P (E!" "(+=(= !" DB++)$(?C @)!$Q '=!$(=!$), =" "(+)='"!,) '=$=Q)')$( b#$)"R

A
/(+=(= 2)D#'')$,=(!#$"

4E) ?#$Q ()+' Q#=? P#+ (E!" "(+=(= !" (# D?)=+DB( =$, +)Q)$)+=() =?? #P (E!" "(+=(= (E=( !" $#(
$)),), =" = /(+)='"!,) -=$=Q)')$( W#$) =" =,_=D)$( "(=$," =+) E=+H)"(), #H)+ (E) $)T(
KY C)=+"R 4E) =+)=" (E=( =+) @)!$Q '=!$(=!$), =" /-W" D=$ @) (E!$$), =" =,_=D)$( "(=$,"
=+) E=+H)"(),R

A
6D(!H!(C 2)D#'')$,=(!#$"

.$ IJKSV /(+=(= KV /(=$, I^ "E#B?, @) D?)=+DB( =?#$Q N!(E =?? #P /(+=(= [R 6?"#V /(+=(= YV
/(=$," KMV K^V =$, IY N!?? @) (E!$$), =" <=+( #P (E!" "=?)R 4E) (#(=? D?)=+DB( =D+)=Q) N!??
@) YK =D+)" =$, (E) (#(=? /-W (E!$$!$Q N!?? @) I[ =D+)"R 6( ?)="( YJ g D+#N$ D#H)+
"E#B?, @) ?)P( !$ =?? "(+)='"!,) '=$=Q)')$( b#$)"R



>?++?++?  ? <;57+25@ =;>>?++?;'
<;57+2 +27A85B+C? >8'8D7>7'2  :8'

*=Q) KS

.$ IJKYV /(+=(= KV /(=$, KJV =?? #P /(+=(= IV =$, /(+=(= YV /(=$," X =$, KI N!?? @) (E!$$),
P#+ = (#(=? #P KIS =D+)"R 4E!" E=+H)"( N!?? @) = P!+"( (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##, !$ /(+=(=" I =$, YV =$, = ")D#$, (E!$$!$Q !$ /(=$, KJR 4E) P!+"( (E!$$!$Q
"E#B?, @) = +#NO")?)D( (E!$$!$QR .P +#N" D=$ $#( @) !,)$(!P!),V (E)$ KYLIJa N!,) D#++!,#+"
"E#B?, @) DB( )H)+C YJLMJa P#+ =DD)""R 4E) =+)= @)(N))$ (E) D#++!,#+" D=$ @) ")?)D(!H)?C
E=+H)"(),R 4E) ")D#$, (E!$$!$Q N!?? @) = ")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"(
"E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C =$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E
,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$, C)??#N <#<?=+R 6( ?)="( UY "`B=+) P))( #P @="=?
=+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R 6?"#V =( ?)="( YJ g D+#N$ D#H)+ "E#B?, @) ?)P( !$ =??
"(+)='"!,) '=$=Q)')$( b#$)"R

.$ IJIKV /(+=(= KV /(=$, KJV =?? #P /(+=(= IV =$, /(+=(= YV /(=$," X =$, KI N!?? @) (E!$$),
P#+ = (#(=? #P KIS =D+)"R 4E!" E=+H)"( N!?? @) = ")D#$, (E!$$!$Q #P <!$) =$, "D=(()+),
E=+,N##, !$ /(+=(=" I =$, YV =$, = (E!+, (E!$$!$Q !$ /(=$, KJR 4E)+)P#+)V !( N!?? @) =
")?)D(!H) D+#N$ (E!$$!$QR 4E) ")?)D(!H) E=+H)"( "E#B?, P#DB" #$ +)'#H!$Q <##+ `B=?!(C
=$, B$E)=?(EC (+))" NE!DE =+) D#'<)(!$Q N!(E ,)"!+=@?) (+))" "BDE =" #=GV <!$)V ="EV =$,
C)??#N <#<?=+R 6( ?)="( UJ "`B=+) P))( #P @="=? =+)= "E#B?, @) ?)P( =P()+ (E) E=+H)"(R 6?"#V
=( ?)="( YJ g D+#N$ D#H)+ "E#B?, @) ?)P( !$ =?? "(+)='"!,) '=$=Q)')$( b#$)"R

A
A

A
A
;2C75  :8' 8=2?G?2?7+
B'),(1%6 F!,$9
;!$) 7)"D+!<(!#$

4E!" ")D(!#$ E=" [RI '!?)" #P @#B$,=+C ?!$)" =$, =+#B$, Y '!?)" #P N##," +#=," (#
'=!$(=!$R

A
;!$) 2)D#'')$,=(!#$"

4E) <+#<)+(C @#B$,=+!)" N!?? @) "B+H)C), !$ IJKIR 1$D) (E) "B+H)C !" D#'<?)()V (E)
<+#<)+(C @#B$,=+!)" "E#B?, @) <=!$(), #$ = M C)=+ +#(=(!#$ @)Q!$$!$Q !$ IJKIR 4E)
N##," +#=," N!?? @) '=!$(=!$), =" P!+)@+)=G" #$ =$ h6" :)),),h @="!"R

A
A

A
A



+28'B >8 1 <@4H34

*=Q) K[



HH6IJHHH3KJ4LH43JHIH04HHLHM/I/M

*=Q) KY



Stand Activity Summary for

CLAIBORNE COUNTY  SCHOOLS
37 12N  4E

County: Claiborne

District: Capital District

Filters Applied:

Client: CLAIBORNE COUNTY  S

Year: 2012 Through 2021

STR: 37 12N  4E

Client Class: School Trust Land

Activity:

Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

2012

1 Harvest, Mechanical, Thin, Machine, Loblolly 135 $4,050.00 $31,590.00137 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 20 $600.00 $4,680.00637 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 87 $1,305.00 $0.001037 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 13 $390.00 $3,042.001937 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 14 $420.00 $3,276.002037 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 69 $2,070.00 $16,146.002237 12N  4E

Yearly Totals 338 $8,835.00 $58,734.00

2013

1 Harvest, Mechanical, Final, Machine, Loblolly 6 $210.00 $4,266.002837 12N  4E

4 Harvest, Mechanical, Final, Machine, Misc Hardwood 5 $175.00 $3,300.00737 12N  4E

4 Harvest, Mechanical, Final, Machine, Misc Hardwood 1 $35.00 $660.00837 12N  4E

4 Harvest, Mechanical, Final, Machine, Misc Hardwood 39 $1,365.00 $25,740.002737 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 11 $385.00 $4,290.001637 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 5 $175.00 $1,950.001837 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 8 $280.00 $3,120.002537 12N  4E

Yearly Totals 75 $2,625.00 $43,326.00

2014

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 135 $3,381.75 $0.00137 12N  4E



Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 20 $504.25 $0.00637 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 13 $316.00 $0.001937 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 14 $361.00 $0.002037 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 69 $1,731.50 $0.002237 12N  4E

Yearly Totals 252 $6,294.50 $0.00

2015

1 Harvest, Mechanical, Thin, Machine, Loblolly 87 $3,045.00 $22,185.001037 12N  4E

1 Site Preparation, Other, Burn, Hand, Cut-Over 6 $150.00 $0.002837 12N  4E

1 Site Preparation, Chemical, Broadcast, Aerial, Combination 6 $720.00 $0.002837 12N  4E

1 Regeneration, Artificial, Plant, Hand, Loblolly 6 $510.00 $0.002837 12N  4E

2 Harvest, Mechanical, Thin, Machine, Loblolly 13 $455.00 $3,042.00537 12N  4E

2 Harvest, Mechanical, Thin, Machine, Loblolly 4 $140.00 $936.001437 12N  4E

3 Site Preparation, Chemical, Broadcast, Aerial, Combination 9 $1,080.00 $0.00337 12N  4E

3 Regeneration, Artificial, Plant, Hand, Loblolly 9 $765.00 $0.00337 12N  4E

3 Site Preparation, Other, Burn, Hand, Cut-Over 9 $225.00 $0.00337 12N  4E

3 Site Preparation, Chemical, Broadcast, Aerial, Combination 5 $600.00 $0.001537 12N  4E

3 Site Preparation, Other, Burn, Hand, Cut-Over 5 $125.00 $0.001537 12N  4E

3 Regeneration, Artificial, Plant, Hand, Loblolly 5 $425.00 $0.001537 12N  4E

3 Site Preparation, Chemical, Broadcast, Aerial, Combination 2 $240.00 $0.001737 12N  4E

3 Site Preparation, Other, Burn, Hand, Cut-Over 2 $50.00 $0.001737 12N  4E

3 Regeneration, Artificial, Plant, Hand, Loblolly 2 $170.00 $0.001737 12N  4E

4 Site Preparation, Other, Burn, Hand, Cut-Over 5 $125.00 $0.00737 12N  4E

4 Site Preparation, Chemical, Broadcast, Aerial, Combination 5 $600.00 $0.00737 12N  4E



Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

4 Regeneration, Artificial, Plant, Hand, Loblolly 5 $425.00 $0.00737 12N  4E

4 Site Preparation, Chemical, Broadcast, Aerial, Combination 1 $120.00 $0.00837 12N  4E

4 Site Preparation, Other, Burn, Hand, Cut-Over 1 $25.00 $0.00837 12N  4E

4 Regeneration, Artificial, Plant, Hand, Loblolly 1 $85.00 $0.00837 12N  4E

4 Site Preparation, Chemical, Broadcast, Aerial, Combination 39 $4,680.00 $0.002737 12N  4E

4 Site Preparation, Other, Burn, Hand, Cut-Over 39 $975.00 $0.002737 12N  4E

4 Regeneration, Artificial, Plant, Hand, Loblolly 39 $3,315.00 $0.002737 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 14 $490.00 $5,460.00937 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 5 $175.00 $1,950.001237 12N  4E

Yearly Totals 324 $19,715.00 $33,573.00

2017

1 Harvest, Mechanical, Thin, Machine, Loblolly 80 $2,800.00 $22,800.00137 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 20 $700.00 $5,100.00637 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 87 $2,175.00 $0.001037 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 13 $455.00 $3,315.001937 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 14 $490.00 $3,570.002037 12N  4E

2 Fire Protection, Other, Burn, Hand, Fuel Reduction 13 $325.00 $0.00537 12N  4E

Yearly Totals 227 $6,945.00 $34,785.00

2018

1 Harvest, Mechanical, Thin, Machine, Loblolly 55 $1,925.00 $14,025.00137 12N  4E

1 Harvest, Mechanical, Thin, Machine, Loblolly 69 $2,415.00 $17,595.002237 12N  4E

Yearly Totals 124 $4,340.00 $31,620.00

2019

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 135 $3,375.00 $0.00137 12N  4E



Strata Activity Acre
Est.
Cost

Est.
RevenueStandSTR

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 20 $500.00 $0.00637 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 13 $325.00 $0.001937 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 14 $350.00 $0.002037 12N  4E

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 69 $1,725.00 $0.002237 12N  4E

Yearly Totals 251 $6,275.00 $0.00

2020

1 Fire Protection, Other, Burn, Hand, Fuel Reduction 87 $2,175.00 $0.001037 12N  4E

2 Fire Protection, Other, Burn, Hand, Fuel Reduction 13 $325.00 $0.00537 12N  4E

Yearly Totals 100 $2,500.00 $0.00

2021

1 Harvest, Mechanical, Thin, Machine, Loblolly 87 $3,045.00 $53,505.001037 12N  4E

2 Harvest, Mechanical, Thin, Machine, Loblolly 13 $455.00 $3,315.00537 12N  4E

2 Harvest, Mechanical, Thin, Machine, Loblolly 4 $140.00 $1,020.001437 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 14 $490.00 $2,800.00937 12N  4E

5 Harvest, Mechanical, Thin, Machine, Misc Hardwood 5 $175.00 $1,875.001237 12N  4E

Yearly Totals 123 $4,305.00 $62,515.00

Grand Totals 1,814 $61,834.50 $264,553.00


